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Dates for your Diary 
 

 
 ϭϬ�KĐƚ ^ŝďůŝŶŐ�WŚŽƚŽƐ 
  zZϲ�ZĞƐŝĚĞŶƟĂů�ŵĞĞƟŶŐ�ϯƉŵ�Θ�ϲƉŵ 
 ϭϭ�KĐƚ /ŶĚŝǀŝĚƵĂů�WŚŽƚŽƐ 
 ϭϲ�KĐƚ WĂƌĞŶƚƐ��ǀĞŶŝŶŐ�;ϯ͘ϯϬ-ϱ͘ϯϬͿ 
 ϭϴ�KĐƚ WĂƌĞŶƚ�dŽƵƌ—ZĞĐĞƉƟŽŶ�ϮϬϭϵ�ŝŶƚĂŬĞ�;ϵ͘ϭϱͿ 
 ϭϴ�KĐƚ WĂƌĞŶƚƐ��ǀĞŶŝŶŐ�;ϰ͘ϬϬ-ϳ͘ϬϬͿ 
 ϭϵ�KĐƚ /ŶƐĞƚ��ĂǇ 
 ϮϮ�KĐƚ ,ĂůĨ�dĞƌŵ�tĞĞŬ 
 Ϯϵ�KĐƚ zZϯ�,ŽďŐŽďůŝŶ�dŚĞĂƚƌĞ�sŝƐŝƚ  
 ϯϭ�KĐƚ zZƐ�Ϯ�Θ�ϯ�WĞƌĨŽƌŵĂŶĐĞ��ƌĂŵĂ�tŽƌŬƐŚŽƉ 
 ϭ�EŽǀ zZƐ�ϭ͕�Ϯ�Θ�ϯ�,ĂůůŽǁĞĞŶ��ŝƐĐŽ�;ϰ͘ϯϬ—ϱ͘ϯϬͿ 
 ϭ�EŽǀ zZƐ�ϰ͕�ϱ�Θ�ϲ�,ĂůůŽǁĞĞŶ��ŝƐĐŽ�;ϲ͘ϬϬ—ϳ͘ϬϬͿ 
 Ϯ�EŽǀ EƵƌƐĞƌǇ�Θ�ZĞĐĞƉƟŽŶ�,ĂůůŽǁĞĞŶ�WĂƌƚǇ�;ϯ͘ϭϱ— 
         ϰ͘ϬϬͿ 
 ϲ�EŽǀ WĂƌĞŶƚ�dŽƵƌ—ZĞĐĞƉƟŽŶ�ϮϬϭϵ�ŝŶƚĂŬĞ�;ϵ͘ϭϱͿ 
 Ϯϭ�EŽǀ WĂƌĞŶƚ�dŽƵƌ—ZĞĐĞƉƟŽŶ�ϮϬϭϵ�ŝŶƚĂŬĞ�;ϵ͘ϭϱͿ 
 ϭ��ĞĐ &ZK'^��ŚƌŝƐƚŵĂƐ�&Ăŝƌ�;ϰ͘ϬϬ—ϲ͘ϬϬͿ 
 ϱ��ĞĐ WĂƌĞŶƚ�dŽƵƌ—ZĞĐĞƉƟŽŶ�ϮϬϭϵ�ŝŶƚĂŬĞ�;ϵ͘ϭϱͿ 
 ϭϭ��ĞĐ zZϮ��ŚƌŝƐƚŵĂƐ�WĞƌĨŽƌŵĂŶĐĞ�;ϵ͘ϯϬ�ͬ�Ϯ͘ϬϬͿ 
 ϭϮ��ĞĐ zZϭ��ŚƌŝƐƚŵĂƐ�WĞƌĨŽƌŵĂŶĐĞ�;ϵ͘ϯϬ�ͬ�Ϯ͘ϬϬͿ 
 ϭϯ��ĞĐ ZĞĐĞƉƟŽŶ��ŚƌŝƐƚŵĂƐ�WĞƌĨŽƌŵĂŶĐĞ�;ϵ͘ϯϬ�ͬ�Ϯ͘ϬϬͿ 
 ϭϰ��ĞĐ EƵƌƐĞƌǇ��ŚƌŝƐƚŵĂƐ�WĞƌĨŽƌŵĂŶĐĞ�;ϵ͘ϬϬ�ͬ�Ϯ͘ϬϬͿ 
 ϭϳ��ĞĐ zZƐ�ϯ�Θ�ϰ��ŚƌŝƐƚŵĂƐ��ŽŶĐĞƌƚ—^ƚ�DĂƌǇƐ�;ϭϬ͘ϬϬ�ͬ� 
        ϲ͘ϯϬͿ 
 ϭϴ��ĞĐ zZƐ�ϱ�Θ�ϲ��ŚƌŝƐƚŵĂƐ��ŽŶĐĞƌƚ—^ƚ�DĂƌǇƐ�;ϭϬ͘ϬϬ�ͬ� 
        ϲ͘ϯϬͿ 
 ϭϵ��ĞĐ �E��K&�d�ZD�;Ϯ͘ϬϬͿ 
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3OHDVH� SD\� GLQQHU�PRQH\� LQ� DGYDQFH� HYHU\�
0RQGD\� RU�� DOWHUQDWLYHO\�� \RX� FDQ� SD\� KDOI�
WHUPO\�XVLQJ�RXU�RQOLQH�SD\PHQW�IDFLOLW\���6KRXOG�
\RX� UHTXLUH� ORJ-LQ� GHWDLOV� IRU� RQOLQH� SD\PHQWV��
SOHDVH�VSHDN�WR�WKH�PDLQ�RIILFH���7KH�FRVW�RI�D�
VFKRRO�PHDO�LV�������SHU�GD\� 
 
3OHDVH� QRWLI\� WKH� RIILFH� RI� DQ\� FKDQJHV� WR�
VFKRRO�PHDO�SUHIHUHQFHV�D�ZHHN� LQ�DGYDQFH� LQ�
ZULWLQJ�����7KDQN�\RX� 

�ĞĂƌ�ƉĂƌĞŶƚƐ�ĂŶĚ�ĐĂƌĞƌƐ͕ 

dŚŝƐ�ǁĞĞŬ�ŚĂƐ�ďĞĞŶ�ŐƌĞĂƚ�ĨƵŶ͕�ǁŝƚŚ�ƐĞǀĞƌĂů�ƚƌŝƉƐ�ĂŶĚ�ǀŝƐŝƚƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ĂƐ�ǁĞůů�ĂƐ�ĂŶ�
ĞŶŽƌŵŽƵƐ�ĂŵŽƵŶƚ�ŽĨ�ůĞĂƌŶŝŶŐ͘�/ƚ�ŝƐ�tŽƌůĚ�dĞĂĐŚĞƌƐ��ĂǇ�ƚŽĚĂǇ�-�ƐŽ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŽĨ�ŽƵƌ�
ǁŽŶĚĞƌĨƵů�ƚĞĂĐŚĞƌƐ�-�ĂŶĚ�ƚŚĂŶŬ�ǇŽƵ�ĂůƐŽ�ƚŽ�&ZK'^�ĨŽƌ�ƚŚĞ�ĐĂŬĞƐ�ƚŚĂƚ�ǇŽƵ�ƐĞŶƚ�ŝŶ�ƚŽĚĂǇ͘�/�
ŬŶŽǁ�ƚŚĞǇ�ǁĞƌĞ�ĂƉƉƌĞĐŝĂƚĞĚ͘ 

KƵƌ�ǇĞĂƌ�ϱ�ĐŚŝůĚƌĞŶ�ǁĞŶƚ�Žī�ƚŽ�,ĂŵƉƚŽŶ��ŽƵƌƚ�ŽŶ�tĞĚŶĞƐĚĂǇ͕�ǁŚŝĐŚ�ǁĂƐ�ŐƌĞĂƚ�ĨƵŶ�ďƵƚ�ĂůƐŽ�
ŝŶƐƉŝƌŝŶŐ�ĨŽƌ�ŽƵƌ�ƉƵƉŝůƐ͘�dŚĞǇ�ůĞĂƌŶĞĚ�ĂďŽƵƚ�,ĞŶƌǇ͛Ɛ�ǁŝǀĞƐ͕�ƐĂǁ�Ă�ƌĞƉůŝĐĂ�ŽĨ�ŚŝƐ�ĐƌŽǁŶ�ĂŶĚ�
ŵƵĐŚ�ŵŽƌĞ͘�/�ŬŶŽǁ�ƚŚĂƚ�ƚŚŝƐ�ǀŝƐŝƚ�ǁŝůů�ŝŶƐƉŝƌĞ�ƚŚĞŵ�ĨŽƌ�ǁĞĞŬƐ�ƚŽ�ĐŽŵĞ͕�ĂŶĚ�ĂƐ�ǁĞůů�ĂƐ�ŐŝǀŝŶŐ�
ƚŚĞŵ�Ă�ĚĞĞƉĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚŝƐ�ŚŝƐƚŽƌŝĐĂů�ƚŽƉŝĐ͕�ƚŚĞǇ�ǁŝůů�ĂůƐŽ�ďĞ�ĂďůĞ�ƚŽ�ĂĐŚŝĞǀĞ�ƐŽŵĞ�
ǁŽŶĚĞƌĨƵů�ǁƌŝƟŶŐ�ĂŌĞƌ�ŚĂǀŝŶŐ�ƚŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ͘ 

dŚĂŶŬ�ǇŽƵ�ĂůƐŽ�ƚŽ�Ăůů�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚƐ�ǁŚŽ�ĂƩĞŶĚĞĚ�ŵǇ�ƉĂƌĞŶƚ�ĨŽƌƵŵƐ�ƚŽĚĂǇ͘�zŽƵƌ�
ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ŽƵƌ�^ĐŚŽŽů��ĞǀĞůŽƉŵĞŶƚ�WůĂŶ�ĂƌĞ�ŝŶĐƌĞĚŝďůǇ�ǀĂůƵĂďůĞ͕�ĂŶĚ�/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�
ƐŚĂƌŝŶŐ�ǁŝƚŚ�ǇŽƵ�ĞǆĂĐƚůǇ�ŚŽǁ�ǇŽƵƌ�ƐƵŐŐĞƐƟŽŶƐ�ĂŶĚ�ŝĚĞĂƐ�ŚĂǀĞ�ĨĞĚ�ŝŶƚŽ�ŽƵƌ�ƉůĂŶ�ĨŽƌ�ƐĐŚŽŽů�
ŝŵƉƌŽǀĞŵĞŶƚ͘ 

/�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐĞůĞďƌĂƚĞ�ŽƵƌ�ĨĂŶƚĂƐƟĐ�^�d^�ƌĞƐƵůƚƐ�ĨƌŽŵ�ůĂƐƚ�
ǇĞĂƌ͕�ǁŚŝĐŚ�ŚĂǀĞ�ƌĞĐĞŶƚůǇ�ďĞĞŶ�ǀĂůŝĚĂƚĞĚ͗

 
/�Ăŵ�ƐƵƌĞ�ǇŽƵ�ǁŝůů�ĂŐƌĞĞ�ƚŚĂƚ�ƚŚĞƐĞ�ƌĞƐƵůƚƐ�ƌĞƉƌĞƐĞŶƚ�Ă�ŚƵŐĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ĨŽƌ�ŽƵƌ�ƐƚĂī�ĂŶĚ�
ĐŚŝůĚƌĞŶ�ĂŶĚ�ǁĞ�ŬŶŽǁ�ŚŽǁ�ŚĂƌĚ�ƚŚĞǇ�ǁŽƌŬĞĚ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞŵ͘�tĞ�ŚĂǀĞ�ƐĞƚ�Ă�ŚŝŐŚ�
ďĞŶĐŚŵĂƌŬ�ĨŽƌ�ĨƵƚƵƌĞ�ǇĞĂƌƐ�ƚŽ�ĂƐƉŝƌĞ�ƚŽ͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ƚŚĞ�ǇĞĂƌ�ϲ�ƚĞĂŵ�ďƵƚ�ĂůƐŽ�ƚŽ�Ăůů�
ƐƚĂī�ƚŚĂƚ�ŚĂǀĞ�ƚĂƵŐŚƚ�ƚŚŽƐĞ�ĐŚŝůĚƌĞŶ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͘ 

/�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ĂƉŽůŽŐŝƐĞ�ĨŽƌ�ƚŚĞ�ůĂƚĞ�ĐĂŶĐĞůůĂƟŽŶ�ŽĨ�ŽƵƌ�zĞĂƌ�ϰ�DŝŶŝ�KůǇŵƉŝĐƐ�ƚŚĂƚ�ǁĂƐ�
ĚƵĞ�ƚŽ�ƚĂŬĞ�ƉůĂĐĞ�Ăƚ��ůĞǀĞƐ͘�tĞ�ŚĂĚ�ƐŽŵĞ�ůĂƐƚ�ŵŝŶƵƚĞ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƚƌĂŶƐƉŽƌƚ�ƚŽ��ůĞǀĞƐ�ĂŶĚ�ŝƚ�
ǁĂƐŶ͛ƚ�ƉŽƐƐŝďůĞ�ƚŽ�ĮŶĚ�ĂŶ�ĂůƚĞƌŶĂƟǀĞ�ŵĞƚŚŽĚ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�Ă�ĨĂŶƚĂƐƟĐ�ƟŵĞ�ĐŽŵƉůĞƟŶŐ�Ă�
ŵŝŶŝ-KůǇŵƉŝĐƐ�Ăƚ�'ƌŽǀĞůĂŶĚƐ�ĂŶĚ�ƚŚĞǇ�ǁŝůů�ŚĂǀĞ�ĂŶŽƚŚĞƌ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐŽ�ƚŽ��ůĞǀĞƐ�ŝŶ�
:ĂŶƵĂƌǇ͘ 

,ĂǀĞ�Ă�ŐƌĞĂƚ�ǁĞĞŬĞŶĚ͘ 

Dƌ��ĂŶŝĞů�dƵĐŬ 

^ƵďũĞĐƚ 'ƌŽǀĞůĂŶĚƐ�ϮϬϭϴ EĂƟŽŶĂů�ϮϬϭϴ �ǀ͘�'ŽŽĚ�ƐĐŚŽŽů 

ZĞĂĚŝŶŐ ϴϮй ϳϱ͘Ϯй ϳϯ͘ϯй 

tƌŝƟŶŐ ϳϵй ϳϴй ϳϱй 

DĂƚŚƐ ϴϮй ϳϱй ϳϮй 

^W�' ϴϲй ϳϳй ϳϰй 

�ƩĞŶĚĂŶĐĞ�DĂƩĞƌƐ 

,I� \RXU� FKLOG� LV� XQDEOH� WR� DWWHQG� VFKRRO�� \RX�PXVW� SKRQH� WKH� VFKRRO� RIILFH� EHIRUH�
�����DP�RQ�WKH�GD\�RI�WKH�DEVHQFH���,I�QR�PHVVDJH�LV�OHIW�LQ�WKH�RIILFH��\RXU�FKLOG¶V�
DEVHQFH�ZLOO�EH�UHFRUGHG�DV�XQDXWKRULVHG�� 

3OHDVH� EH� DZDUH� WKDW� 7KH�(GXFDWLRQ� �3XSLO� 5HJLVWUDWLRQ�� �(QJODQG�� �$PHQGPHQW���
5HJXODWLRQV� ����� VWDWH� WKDW� +HDGWHDFKHUV� PD\� QRW� JUDQW� DQ\� OHDYH� RI� DEVHQFH�
GXULQJ� WHUP� WLPH� XQOHVV� WKHUH� DUH� H[FHSWLRQDO� FLUFXPVWDQFHV�� 7KH� +HDGWHDFKHU�
VKRXOG� GHWHUPLQH� WKH� QXPEHU� RI� VFKRRO� GD\V� D� FKLOG� FDQ� EH� DZD\� IURP� VFKRRO� LI�
OHDYH�LV�JUDQWHG� 

,Q�DFFRUGDQFH�ZLWK�WKH�DERYH�5HJXODWLRQV��UHTXHVWV�IRU�OHDYH�RI�DEVHQFH�DUH�WUHDW�
HG� V\PSDWKHWLFDOO\�� EXW� RQO\� LQ� H[FHSWLRQDO� FLUFXPVWDQFHV� FDQ� WKH\� EH� DSSURYHG���
7KH�SROLF\�RI�WKH�*RYHUQPHQW�WR�ZKLFK�WKLV�VFKRRO�KDV�DJUHHG��VWDWHV�WKDW�SDUHQWV�
ZKR�WDNH�WKHLU�FKLOG�RXW�RI�VFKRRO�IRU�ILYH�GD\V�RU�PRUH�GXULQJ�WHUP�WLPH��ZLWKRXW�WKH�
DXWKRULW\�RI�WKH�+HDGWHDFKHU��ZLOO�HDFK�EH�OLDEOH�WR�UHFHLYH�D�SHQDOW\�QRWLFH��3HQDOW\�
1RWLFHV�ZLOO�EH�LVVXHG�E\�WKH�/RFDO�$XWKRULW\��� 

7KH�SHQDOW\�LV�����SHU�SDUHQW�LI�SDLG�ZLWKLQ����GD\V�RI�UHFHLSW�RI�WKH�QRWLFH��ULVLQJ�WR�
�����SHU�SDUHQW�LI�SDLG�DIWHU����GD\V�EXW�ZLWKLQ����GD\V��,I�WKH�SHQDOW\�LV�QRW�SDLG�LQ�
IXOO�E\�WKH�HQG�RI�WKH���-GD\�SHULRG�WKH�/RFDO�$XWKRULW\�PXVW�SURVHFXWH�WKH�UHFLSLHQW�
IRU� IDLOLQJ� WR� HQVXUH� UHJXODU� VFKRRO� DWWHQGDQFH� XQGHU� VHFWLRQ� ���� (GXFDWLRQ� $FW�
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<($5�� 
 

7KLV�ZHHN�LQ�<HDU���ZH�KDYH�EHHQ�UHVHDUFKLQJ�DQG�OHDUQLQJ�DERXW�RXU�FODVV�DQLPDOV��:H�ORRNHG�DW�QRQ-ILFWLRQ�
WH[WV�DQG�GLVFXVVHG�WKHLU�IHDWXUHV��:H�SURGXFHG�ORWV�RI�IDQWDVWLF�IDFWV�WKDW�RXU�WHDFKHUV�DUH�SURXG�RI�����

,Q�PDWKV�ZH�KDYH�EHHQ�OHDUQLQJ�KRZ�WR�VXEWUDFW�E\�XVLQJ�SUDFWLFDO�UHVRXUFHV�DQG�QXPEHU�OLQHV��,Q�3(�ZH�KDYH�
EHHQ�FUHDWLQJ�D�GDQFH�WR�WKH�VWRU\�
7KH�5DLQERZ�)LVK�
� 

<($5�� 
7KLV�ZHHN�<HDU�7ZR�KDYH�EHHQ�FRQWLQXLQJ�WR�OHDUQ�DERXW�&DSWDLQ�-DPHV�&RRN��$IWHU�VWXG\LQJ�WKH�GLIIHUHQW�
IHDWXUHV�RI�QRQ-ILFWLRQ�ERRNV��ZH�KDYH�SXW�DOO�RI�RXU�NQRZOHGJH�WRJHWKHU�WR�ZULWH�VRPH�LQIRUPDWLRQ�ERRNOHWV��
LQFOXGLQJ�D�FRQWHQWV�SDJH��VXE-KHDGLQJV�DQG�LOOXVWUDWLRQV��7KH\�ORRN�DPD]LQJ�DV�ZH�ZHUH�UHDOO\�FDUHIXO�ZLWK�

RXU�KDQGZULWLQJ�DQG�VSHOOLQJ��DQG�ZH�HYHQ�WULHG�WR�XVH�FRQMXQFWLRQV�WR�DGG�GHWDLO�WR�RXU�VHQWHQFHV��,Q�VFLHQFH�
ZH�KDYH�FRQWLQXHG�WKH�ERDW�WKHPH�E\�FDUU\LQJ�RXW�DQ�H[SHULPHQW�WR�GLVFRYHU�KRZ�PXFK�FDUJR�LW�WDNHV�WR�VLQN�

D�ERDW� � 

<($5�� 
 

,Q�<HDU����WKH�FKLOGUHQ�KDYH�EHHQ�UHVHDUFKLQJ�LQWR�GLIIHUHQW�IRRG�JURXSV��7KH\�KDYH�OHDUQW�WR�SLFN�RXW�WKH�
NH\�LQIRUPDWLRQ�DQG�WKHQ�ZULWH�VLPSOH�QRWHV�WR�SUHSDUH�IRU�WKHLU�ZULWLQJ�QH[W�ZHHN��,Q�PDWKV��WKH�FKLOGUHQ�
KDYH�VROYHG�DGGLWLRQ�DQG�VXEWUDFWLRQ�FDOFXODWLRQV�XVLQJ���DQG���GLJLW�QXPEHUV�DQG�KDYH�XVHG�WKH�FROXPQ�

PHWKRG�WR�VROYH�SUREOHPV�� 

<($5�� 
 

,Q�(QJOLVK��ZH·YH�EHHQ�EXV\�ZULWLQJ�IRUPDO�OHWWHUV�WR�0UV�&KDGGD�DQG�0UV�&ROHPDQ��SHUVXDGLQJ�WKHP�WR����
H[WHQG�RXU�OXQFK�WLPH�EUHDN��:H�KDYH�EHHQ�FKDOOHQJLQJ�RXUVHOYHV�LQ�PDWKV��ZLWK���GLJLW�PXOWLSOLFDWLRQ�DQG�
VXEWUDFWLRQ�ZLWK�H[FKDQJHV��:H�UHVHDUFKHG�ZKDW�OLIH�ZDV�OLNH�DV�D�SHDVDQW�LQ������DQG�UHDOLVHG�LW�ZDVQ·W�
YHU\�QLFH��,Q�VFLHQFH��ZH�LQYHVWLJDWHG�GLIIHUHQW�PDWHULDOV�WKDW�FRXOG�EH�XVHG�WR�VRXQGSURRI�D�PXVLF�ER[�� 

<($5�� 
<HDU���KDYH�KDG�DQ�DFWLRQ�SDFNHG�ZHHN��7KLV�ZHHN�ZH�UHVHDUFKHG�WKH�GLIIHUHQW�SODFHV�WKDW�+HQU\�9,,,�

OLYHG��:H�SUHWHQGHG�WR�EH�WRXU�JXLGHV�DQG�FUHDWHG�GLIIHUHQW�WULSV�RQ�JRRJOH�PDSV�WR�YLVLW�WKHVH�SODFHV��:H�
VWDUWHG�EXLOGLQJ�RXU�RZQ�7XGRU�KRXVHV��ZH�VNHWFKHG�GLIIHUHQW�YLHZV�RI�LW��DQG�VWDUWHG�PRGHOOLQJ�LW�ZLWK�RXU�

MXQN�ER[HV� 

<($5�� 
<HDU���KDYH�EHHQ�ZRUNLQJ�KDUG�WR�EHFRPH�PRUH�SURILFLHQW�LQ�PXOWLSOLFDWLRQ--VHULRXVO\��DVN�DQ\�RQH�RI�XV�ZKDW�

�����[����LV� �:H�KDYH�DOVR�VWDUWHG�ZRUNLQJ�RQ�RXU�::��UHSRUWV��ZKLFK�ZH�NQRZ�ZLOO�EH���������������������������
HQF\FORSDHGLD-�ZRUWK\� 

5(&(37,21 
 

7KLV�ZHHN�UHFHSWLRQ�KDYH�EHHQ�SDLQWLQJ�VHOI�SRUWUDLWV��,Q�PDWKV��ZH�KDYH�EHHQ�OHDUQLQJ�DERXW�VKDSHV�DQG�
KDYH�FUHDWHG�RXU�YHU\�RZQ�VKDSH�SLFWXUHV��3KRQLFV�VHVVLRQV�VWDUWHG�WKLV�ZHHN�DQG�ZH�KDYH�OHDUQW�V�D�W�DQG�S�

VR�IDU��%H�VXUH�WR�KDYH�D�JR�DW�KRPH�XVLQJ�WKH�SKRQLFV�ERRNOHWV� 

1856(5< 
 

7KLV�ZHHN�LQ�QXUVHU\�RXU�OHDUQLQJ�KDV�EHHQ�EDVHG�RQ�WKH�VRQJ�¶)LYH�/LWWOH�'XFNV·��:H�KDYH�PDGH�GXFN�PDVNV�
DQG�DFWHG�RXW�WKH�VRQJ�LQ�VPDOO�JURXSV��,Q�PDWKV�ZH�KDYH�EHHQ�YHU\�EXV\�FRXQWLQJ�DQG�KDYH�SOD\HG�ORWV�RI�

QXPEHU�UHFRJQLWLRQ�JDPHV� � 
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d,�� dKd�>� Z�/^��� &KZ� KhZ� �K&&���DKZE/E'�
�E����<��^�>��t�^�άϱϬϱ͘Ϭϳ� d,�E<�zKh��>>�

&KZ�zKhZ�^hWWKZd�dKt�Z�^�d,/^��D��/E'��,�Z/dz͘ �� 

 

 

 

tĞ�ĂůƐŽ�ŚĂĚ�ŽƵƌ�ĮƌƐƚ�ǇĞĂƌ�ϱ�ƚƌŝƉ�ƚŽ�,ĂŵƉƚŽŶ��ŽƵƌƚ͘�tĞ�ŚĂĚ�Ă�ũŽǇŽƵƐ�ƟŵĞ͕�ǁŚĞƌĞ�ǁĞ�ƐƉĞŶƚ�
ƚŚĞ�ĚĂǇ�ĞǆƉůŽƌŝŶŐ�,ĞŶƌǇ�s///ΖƐ�ĂƉĂƌƚŵĞŶƚƐ͕�ŬŝƚĐŚĞŶƐ͕�Ăƌƚ�ŐĂůůĞƌŝĞƐ͕�ŐĂƌĚĞŶƐ�ĂŶĚ�ĂƚĞ�

ƐƉĞĐƚĂĐƵůĂƌ�ƉĂĐŬĞĚ�ůƵŶĐŚĞƐ͊��ƵƌŝŶŐ�ŽƵƌ�ǀŝƐŝƚ�ǁĞ�ǁĞŶƚ�ƚŽ�ƚŚĞ��ůŽƌĞ�>ĞĂƌŶŝŶŐ��ĞŶƚƌĞ�ǁŚĞƌĞ�
ǁĞ�ĚŝĚ�ƐŽŵĞ�ƌŽůĞ�ƉůĂǇŝŶŐ͘�tĞ�ŚĂĚ�ƚŽ�ƉůĂǇ�ĚŝīĞƌĞŶƚ�ĐŚĂƌĂĐƚĞƌƐ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�,ĞŶƌǇΖƐ�ůŝĨĞ�-�

ǁĞ�ŚĂĚ�Ă�ďůĂƐƚ�-�ǁŚŽ�ŬŶĞǁ�ǁĞ�ŚĂĚ�ƐŽ�ŵĂŶǇ�ĮŶĞ�ĂĐƚŽƌƐ�ĂŶĚ�ĂĐƚƌĞƐƐĞƐ�ĂŵŽŶŐ�ƵƐ͊� 
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 �ůĂƐƐ �ĞŚĂǀŝŽƵƌ �ĐŚŝĞǀĞŵĞŶƚ tƌŝƚĞƌ�ŽĨ�ƚŚĞ�tĞĞŬ 
     

 &ůĂŵŝŶŐŽƐ ZŝůĞǇ KůŝǀŝĂ �ŚĂƌůŝĞ  

 WĞŶŐƵŝŶƐ �ĂĐŚ �ŵŵĂ KƌƐŽŶ 

 ^ǁĂŶƐ �ĂƌŝƐ �ĂƌĂŐŚ ^ĐĂƌůĞƚ 

 �ŽůƉŚŝŶƐ �ůĞŶĂ KůŝǀĞƌ KůŝǀŝĂ 

 ^ĞĂůƐ sĞƌŽŶŝŬĂ ,ŽƉĞ >ŝůǇ-ZŽƐĞ 

 'ŝƌĂīĞƐ ZŽƐĞŵĂƌǇ ZŽƐŝĞ�� �ĞůĂů  

 �ĞďƌĂƐ �ĂŵŝĞŶ ^ĂŵŵǇ �ŶƵƐŚĂ 

 :ĂŐƵĂƌƐ &ƌĞĚ ^ĞďĂƐƟĂŶ ^ĐĂƌůĞƩ 

 >ĞŽƉĂƌĚƐ ZĂǇĂŶ zŽƐĞĨ �ŽƌŬĂ 

 WĂŶƚŚĞƌƐ tŚŽůĞ��ůĂƐƐ :ĂŵĞƐ �ĂŝĚŽŶ 

 �ĂŐůĞƐ tŚŽůĞ��ůĂƐƐ >ĂƐǌůŽ :ĞƐƐŝĐĂ 

 <ĞƐƚƌĞůƐ tŚŽůĞ��ůĂƐƐ <ŝƩǇ 'ŝĂŶůƵĐĂ 

 �ŽďƌĂƐ �ŝĚĂŶ�� /ŬƌĂŵ �ŚůŽĞ 

 WǇƚŚŽŶƐ :ŽƐŚƵĂ ,ĂƌǀĞǇ &ĂǇĞ�ͬ�EĂŽŵŝ 
    KůůŝĞ�&�ͬ�:ĂŬĞ� 
 

 �ƩĞŶĚĂŶĐĞ�ůĂƐƚ�ǁĞĞŬ 
ZĞĐĞƉƟŽŶ zĞĂƌ�ϭ zĞĂƌ�Ϯ zĞĂƌ�ϯ zĞĂƌ�ϰ zĞĂƌ�ϱ 

ϵϲй ϵϴ͘ϲй ϵϳ͘ϯй ϵϱ͘ϲй ϵϳ͘ϯй ϵϳ͘ϱй 

zĞĂƌ�ϲ 

ϵϮ͘ϴй 

tĞůů�ĚŽŶĞ�ƚŽ�zĞĂƌ�ϭ�ĨŽƌ�ƚŚĞ�ďĞƐƚ�ǇĞĂƌ�ŐƌŽƵƉ�ĂƩĞŶĚĂŶĐĞ 
tĞůů�ĚŽŶĞ�ƚŽ�WĞŶŐƵŝŶƐ�ĨŽƌ�ƚŚĞ�ďĞƐƚ�ĐůĂƐƐ�ĂƩĞŶĚĂŶĐĞ�ϵϵ͘ϳй 

 

KǀĞƌĂůů�ĂƩĞŶĚĂŶĐĞ�ƉĞƌĐĞŶƚĂŐĞ�ƚŽ�ĚĂƚĞ͗�ϵϲ͘ϳй�-�dĂƌŐĞƚ͗�ϵϲй 

���zĞĂƌ�'ƌŽƵƉ��ƩĞŶĚĂŶĐĞ�ĨƌŽŵ�ďĞŐŝŶŶŝŶŐ�ŽĨ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ 
ZĞĐĞƉƟŽŶ zĞĂƌ�ϭ zĞĂƌ�Ϯ zĞĂƌ�ϯ zĞĂƌ�ϰ zĞĂƌ�ϱ 

Eͬ� ϵϳ͘ϴй ϵϲ͘Ϯй ϵϳй ϵϲ͘ϯй ϵϳ͘ϯй 

zĞĂƌ�ϲ 

ϵϱ͘ϰй 

WĞŶ�>ŝĐĞŶĐĞ 
 

�ĂŝĚŽŶ—WĂŶƚŚĞƌƐ 
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